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THE WEEK. 


No one now doubts that the brighter day is dawning, 
and it is the common remark that never before has business 
shown so great a change for the better within a single 
week. To the change of conditions and of spirit described 
last week, there has already answered a large increase in 
the working force and in the volume of trade. Dispatches 
telling of about five hundred establishments which have 
opened or have materially enlarged their force, though 
they fill many columns, give only part of the fact, for 
throughout the country the gain has been surprising even 
to the most hopeful. It is not mere speculation or hope 


which lights the fires and starts the wheels, for orders 


which have been accumulating for months, with the neces- 
sary replenishment of dealers’ stocks now greatly reduced, 
would employ the whole producing force for a time, and 
the increase in number of hands at work means increase in 
purchases for consumption. Monetary anxiety and peril 
being removed, the business world has that confidence 
which is worth more in practical influence than several 
thousand millions of currency in circulation. 

Foreign need of American wheat continues an important 
factor, and the price has advanced to 88 cts., gaining 6 cts. 
for one week, 10 cts. for two weeks, and 24 cts. since early 
in September. The price is the highest since June, 1892. 
Western receipts were only 4,494,033 bushels against 8,202,- 
864 last year, but the election cut off much work during 
the days in which these receipts were started to market. 
Atlantic exports, in spite of scanty freight room, were for 
two weeks 2,717,231 bushels; flour included, against 3,260,- 
384 last year, and Pacific shipments are also heavy to India, 
South Africa, and Australia. 

Stocks continued to rise until Tuesday, declined a little 
with realizing, but turned strong again in spite of the pro- 
fessional belief that the rise had gone far enough. It 
seems to be a market in which hunters for small profits are 
left behind. The volume of money hoarded for months, 
but now seeking investment, is remarkably large. Returns 
of earnings are not yet satisfactory, those for election week 
being 15.2 per cent. smaller than last year, and 17.3 per 
cent. smaller than in 1892, but October returns covering 


$44,249,429 on half the mileage of the country are given 


to-day, and are the best since June. Chicago eastbound 
tonnage for election week was smaller than last year. 
Since the settlement of the Venezuela trouble, the natural 
desire of foreign investors to share in American prosperity 
may balance the inclination of speculators to take small 
profits, which caused foreign selling of 40,000 shares this 








week. After specie resumption, this single force practi- 
cally ruled the market and the gold movement for years. 

Many textile works have been starting or increasing force, 
mostly on orders booked weeks ago. But there has not 
been much gain in the demand as yet. After purchases 
of 46,000,000 lbs. wool in five weeks, the transactions 
fell to 6,243,700 lbs. last week, but prices were strong and 
in some grades 1 et. higher, and even greater advance is 
demanded at the West, while foreign markets are higher 
and Australian fully 1 et. per lb. There is slightly better 
demand for light weight men’s goods and for dress goods, 
but not enough as yet to start most of the waiting mills. 
The market for cotton goods is not yet active, but more 
liberal estimates of the cotton crop are generally credited, 
causing an eighth decline to 8 cents. 

The output of iron furnaces in blast November Ist, was 
124,077 tons weekly, having been increased 11,295 tons, or 
10 per cent. in the latter part of October, by confidence in 
the future. All the markets were stronger, although the 
enormous purchases of pig iron in advance of needs causes 
comparative inactivity at present. Plates and steel bars 
are $1 to $3 per ton higher, and sheets in better demand. 
Anthracite and Bessemer pig have advanced a shade, and 
the average of prices is 24 per cent. higher. The billet 
pool is in protracted meeting here this week to decide upon 
its course, and is still undersold. The beam, bar, rail and 
wire nail associations meet this week, and the underselling 
of wire nails by outsiders has gone so far that a decline 
of 45 cents is openly quoted. It is noteworthy that the 
prevailing expectation, notwithstanding the general im- 
provement in business, is that some if not all these com- 
binations will decide to reduce prices. The coke combina- 
tion, it now appears, has not prevented large contracts for 
future delivery at less than $2, its fixed price, and even less 
than $1.75, but the output last week decreased. A heavy 
sale of copper to foreigners, said to cover ten million lbs., 
has raised the price to 114 cents, and tin actually sells at 
13 cents, though less is quoted. The Chicago hide market 
lifted prices 7.7 per cent. in a single week, leather has 
risen 1.6 per cent., and quotations of boots and shoes 
have been raised an average of 4.3 per cent., checking 
business. 

The change in the money market is striking. Instead of 
$2,500,000 going out to the interior, as before, $2,500,000 
have come in this week ; instead of 80 cents discount, New 
York exchange at Chicago is at 70 cents premium ; instead 
of merchants and manufacturers vainly hunting lenders, 
banks are hunting for more commercial paper. Commercial 
rates are down to 5 per cent. on best paper. Foreign ex- 
change is higher, owing to sales of $4,000,000 governments 
taken by the Bank of England as a member of th2 syndi- 
eate early in 1895, to payments of $3,000,000 sterling loans, 
and to foreign realizing on $2,000,000 of securities, but all 
these are in effect taking profits for confidence in American 
honor. Failures for the first week in November showed 
liabilities of $2,306,351, against $2,791,475 last year, and 
$2,844,445 in 1894. Manufacturing were $963,203, against 
$1,194,497 last year, and trading were $1,273,108, against 
$1,391,978 last year. Failures for the week have been 276 
in the United States, against 283 last year, and 46 in 
Canada, against 49 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in corn 1 per 
cent., butter 2, sheep 8, oats 16, hides 48, wool 110, rye 120, 
but decrease in cheese 4, barley 12, seeds 14, cattle 22, hogs 
23, lard 24, dressed beef 25, flour 28, wheat 65, broom corn 
70 per cent. East bound lake and rail shipments, 199,984 
tons, are 58 per cent. over a year ago. There is fair de- 
mand for corn freights, with rates lower. New York Ex- 
change 70 cts. premium. Money is firmly maintained at 
7 per cent., grain and packers’ paper being offered in fair 
amount, but mercantile discounts limited. Dealings in 
bonds improve, and choice issues are readily absorbed. 
Sales of local securities are 49 per cent. over last year’s, 
and prices advance, with steady demand, ten active stocks 
having gained $5.50 on the average. New buildings 
$295,950, are 26 per cent. under last year’s, while realty 
sales, $2,300,246, are 1 per cent. better. including one sale 
of hotel property for $750,000. Architects report a fair 
zmount of new business in view for the early spring. 

The usual November dulness is observed in leading retail 
lines, with intense competition among men’s tailors. In 
most staples sales are increasing, and good business is 
noted in dress goods, shoes and clothing. Trade in gro- 
eeries, canned goods and notions is fair, but poor in liquors 
and smokers’ articles. Orders for iron, steel and hardware 
are better. Hides sell quickly, and wool moves fairly, 
with prices strong. Live stock receipts, 279,381 head, are 
16 per cent. under last year’s. The demand is steady, and 
prices slightly advanced. The demand for cash wheat for 
milling purposes remains urgent, and ieading grains are 
all dearer, but heavy sales are made of wheat futures. 
Packing has fallen off 30 per cent., and a slightly better 
quotation is established for hog products. 


Philadel phia.—Money is easier, with choice commer- 
tial paper 6 percent. The iron tradeisimproving, Bessemer 
iron having advanced 75 cents and foundry iron 25 cents, 
and plates have advanced $3 per ton. One railroad com- 
pany has sent out specifications for a large purchase of rails 
for 1897. There is confidence that existing plants will find 
full employment soon after the first of the year. The coal 
trade is quiet with prices firm. In hardware the feeling is 
easier and collections are improving. Dealers in manufac- 
turers’ supplies report increased trade. In dry goods no 
especial change is noticed, but merchants look for a better 
business. A good volume of retail trade is reported. Wool 
has been very quiet, but is expected by dealers to advance. 
There has been a marked advance in leather, and shoe manu- 
facturers report indications favorable for an active business 
the coming season. Shoe jobbers are inclined to conserva- 
tive dealings until retailers can relieve themselves of their 
overstock, and the local retail trade has been dull. The 
grocery trade is fair in volume, with prices firm for most 
staples. Retailers do not report much improvement yet. 
Collections are generally slow. Sugar is firm with a fair 
demand, granulated at 4$ cents. The tobacco trade has 
somewhat improved and whiskeys are slightly advanced. 


St. Louis,—Business has made exceptionally large 
gains, and is 10 per cent. larger than last year. Money is 
in active demand and easy. Investors are numerous, and 
there is considerable demand for local securities. Jobbing 
trade has increased a and the retail trade has in 
some cases increased as much as 25 percent. In dry goods 
the trade exceeds last year’s by 15 per cent., in shoes the 
gain is estimated at 10 per cent. or more, and manufac- 
turers expect it to be still heavier. Millinery is gaining 
slowly, clothing is considerably better, there is slight in- 
erease in rubber goods, and hats increase 15 per cent. 
Manufacturing has increased in most lines fully 25 per cent. 
and hardware shows marked activity. A large number o 
building coxtracts have been closed, and real estate is more 
active, with values advanced. Millers have a better demand 
for flour, but the movement of grain is unsatisfactory. 
Letters from the country and from traveling salesmen are 
encouraging. 

Boston.—There is a better feeling, and transactions 
deferred pending the election have in many instances been 
closed. All branches of the dry goods trade report im- 

rovement. Jobbers receive more orders, and at first 
lente the increase in orders is quite marked. A general 
advance in cotton goods is anticipated. Woolen goods for 
women’s wear are receiving more attention, but men’s 





wear goods are still quiet. Boot and shoe factories are 
busy on orders and the advance in prices is maintained. 
Leather is firm with a steady demand for all kinds, and 
hides are strong with offerings light. Wool is fairly active 
with sales of 4,500,000 pounds for the week, and trading is 
confined to a few houses, many being indifferent about 
selling at current prices. The tendency of prices is up- 


ward. Money is quiet and easy, with call loans 5 to 6 per 
cent. 


Baltimore.—Resumption of work by manufacturing 
concerns of all kinds is a most encouraging feature, as it 
implies increased buying power by the consuming classes. 
Money is easy at 6 per cent. and plentiful for investment. 
In dry goods business has been satisfactory, but there is 
still room for improvement. Woolen and dress goods 
are inquiet demand. Trade in boots and shoes is fairly 
active, and in jewelry slightly increased. Furniture is in 
good demand, and the trade in carpets is fair. The demand 
for liquors is slightly better, but is still exceeded by pro- 
duction. Retail business has been fairly satisfactory on 
the whole, with collections fair. 


Pittsburg.—tThe iron and steel market is considerably 
firmer, with Grey Forge at $10.40, and No. 1 foundry $12.25, 
and Bessemer as high as $12.75. The market shows more 
activity, and sellers decline to make long contracts, even 
at present figures. There is nothing new in finished pro- 
ducts, but the feeling is a great deal stronger and prices 
are being held. Railroads are expected soon to require 
bar iron for car repairing. The coal trade is quite active, 
but Connellsville coke production fell off last week. The 
general business situation shows more life since the election. 


Cincinnati.— Manufacturers are working full time with 
increased force, and banks report money in better demand. 
Local securities are firm and tend upward. The boot and 
shoe market is in good condition, with prices advancing. 
Active improvement is noticed in groceries, and orders in- 
crease in ladies and men’s furnishings. In the jobbing 
trade more confidence is expressed, and retail business has 
considerably improved. 


Cleveland.—There is material improvement in dry 
goods, groceries, hardware, shoes, and several branches of 
the iron industry. Rolling mills are running full in all de- 
partments, and there is some increased demand for pig 


iron. Money is easier, but in active demand. Collections 
have improved more than trade, and confidence and good 
feeling predominate. 


Montreal.—Bad weather and roads interfere a little 
with business, but trade is fairly maintained. 


Detroit.—Banks report quite a fair demand for loans, 
deposits increasing, and collections show improvement for 
the week. General trade is slowly gaining, and prices of 
cottons and leather are higher, with all staples firm. A 
better feeling and confidence in the financial outlook is ex- 
pressed. m 


Milwaukee,—Business in nearly all lines is improving 
rapidly. Manufacturers are resuming in full force, and 
dealers are buying more freely in anticipation of higher 
prices. Money is easy at 7 per cent., with collections im- 
proving. Cold weather stimulates purchases of winter 
goods. Grain receipts are large, and prices tend upward. 


St, Paul.—Seasonable weather has proved very bene- 
ficial to trade. Collections are good and retail trade 
improves. Jobbers report increased sales of drugs with 
orders larger. Footwear is in heayy demand, and sales of 
dry goods and clothing considerably larger than a year 
ago. Improvement is also noticeable in groceries and 
hardware. 


Minneapolis.—The implement and carriage trades are 
better on account of the demand for sleighs occasioned by 
the first fall of snow. Preparation for the logging season 
has increased sales of lumbermen’s tools and camp supplies. 
Though trade is temporarily quiet there is a better feeling. 
Orders for immediate wants are small and spring business 
has not yet fairly started. Retail trade in dry goods 
clothing and shoes is fairly active. The flour output of 
Minneapolis was 311,585 barrels for the week, Superior- 
Duluth 93,090, Milwaukee 36,180, St. Louis 76,000; last 
year Minneapolis 286,040, Superior-Duluth 114,550, Mil- 
waukee 39,115, and St. Louis 71,600. 
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Omaha.—There has been a more active demand for 
nearly all commodities, with special improvement in dry 
goods, clothing, shelf hardware, shoes and groceries. 
Banks are paying out gold liberally. 


St, Joseph.—Trade conditions materially improve, and 
dry goods are especially active. Collections are fairly 
good. 


Kansas City.—Dealers report improvement in nearly 
ali tines of wholesale trade. Money is easier, with good 
securities in demand and collections fairly good. Retail 
trade is fair and higher prices have increased live stock 
receipts. Cattle receipts 48,731 head, hogs 52,657, sheep 
26,233, wheat 143 cars, corn 235, and oats 56 cars. 


San Francisco.—Business has gained considerably, in 
part owing to orders held in abeyance. Outgoing freight 
carriers in all directions report larger offerings, and some 
industrial establishments have found work for more people. 
Heavy arrivals of deep water tonnage have greatly in- 
ereased activity along the water front, and thirty wheat 
ships are taking cargo, one having just left for South 
Africa with 2,500 tons, the first in four months. Exports 
to Australia are renewed after an interval of two months, 
with seven vessels in berth. Four steamers have sailed for 
Caleutta with 378,500 centals, and one or two more may 
follow. One has just sailed from Tacoma. A ship sailed 
for New York on the 11th with 40,000 cases canned 
salmon, 500 tons beans, 100 tons mustard seed, and 35,000 
gallons wine. The steamer on the 10th had 200 tons borax 
and 88,000 gallons wine. Two ships for London and two 
for Liverpool are loading with canned fruits and salmon. 
The recent advance in wheat has been at the expense of 
ships and exporters, and weighted with tonnage at con- 
siderably higher figures than now rule. Ships are offering 
at 21s. 3d. Canned fruits have advanced 25 ets. per doz., 
coffee a quarter to half a cent, and sugar an eighth. Silver 
shipments to the Orient on the 12th were $761,000. May 
wheat options have advanced to $1.65$ per cental, the 
highest in three years. 


Louisville.—Jobbing trade in most lines shows more 
activity, manufacturers report improvement, and some 


factories heretofore idle are running. Retailers report 
increased sales over last year in dry goods, clothing, boots 
and shoes, jewelry and furniture. There is an active 
demand for money which the banks freely meet, deposits 
are increasing, and general improvement is perceptible. 


Little Rock.—Wholesale trade averages fair, with 
groceries quiet, dry goods fair, hardware gaining, and 
collections fair. There is some improvement in retail 
trade. Cotton receipts are increasing, though less than a 
year ago. Money is easier with moderate demand. 


Memphis.—Trade has not been good, but collections 
come in fairly. 

Nashville.—Jobbing trade is not so good for the past 
two weeks, but retail trade is fair, collections are fairly 
satisfactory, and a more hopeful felling exists. 


Atianta,—A better feeling exists, and there is general 
improvement in nearly all lines. Jobbers report good 
trade in groceries, dry goods and notions. The shoe and 
hardware season is opening with satisfactory sales. Lum- 
ber is active, with considerable building in progress. Money 
is easier and collections improve. 

New Orleans.—Most wholesale lines report improved 
sales, merchants exhibit more confidence, and the retail 
trade is generally better. Money is firm with fair demand. 
Stock dealings have been fair in volume with improved 
tone. Though outside influences have tended to depress 
cotton, closing quotations show an advance of 3 in spot. 
Sugar is strong and arrivals promptly taken. Little rough 
rice is on the market, and mills have been compelled to 
curtail operations. Several good cargoes of grain have 
been cleared for export. 

Charleston.—Trade is dull owing to unseasonably 
warm weather. Money is easy and collections are good. 

Savannah.—Business has not gained materially and 
is generally waiting. Collections are fair. 

Jacksonville.—Collections have generally improved, 
and winter business is opening up well, with trade gaining 
in most lines. 





MONEY AND BANKS. 


Money Rates.—Competition among banks and other lenders 
of money became very active this week, and the market promised to 
be easy for some time. As expected, the banks that are offering down 
rates in order to make loans are the same ones that had no funds to 
offer before election, and they are accepting collateral of a character 
which two weeks ago would have been peremptorily declined. The 
activity of stocks led to larger street business in call loans, but the 
outlet for funds is stiJl small in comparison with the new supply of 


money coming into the market. Bank operations in all departments 
pointed to large gains in cash and in deposits, while the employment 
of hoarded funds in the purchase of securities operates to reduce the 
call for money from stoek houses. The interior movement of currency 
this week turned sharply in favor of the New York banks, and the rate 
for New York exchange at interior points advanced so largely that 
the banks now expect a steady increase in deposits of country banks. 
Local deposits of gold gained largely. Since the middle of October 
about $7,500,000 gold has been paid into the Clearing House vaults by 
the banks in exchange for its gold certificates, and the amount so 
held is expected to reach $55,000,000 soon. Call loans were made at 
from 2} to 54 per cent., averaging about 4} per cent.; and the 
close was nominal at about 4 per cent., with nothing in sight to even 
temporariiy advance rates, but the payment for New York City new 
loan. Demand for time loans was moderate, and trust companies in 
some cases cut rates below those quoted by banks. The close on good 
collateral was 4@5 per cent. for long and 44 @54 for short dates, 
with a few loans at lower rates by banks of neighboring cities. 


The commercial loan market was in excellent shape. The offer- 
ings of paper were fair for this season of the year, but not large; and 
the inquiry from all the regular buyers was active. Brokers bought 
freely, but could not supply the demand from the banks. Loans to 
manufacturing concerns predominated, but the lines offered were 
small. Banks dealing directly with iron concerns reported business 
better than at any previous time this year. The business done 
through brokers was chiefly with manufacturers of woolens, cottons, 
carpets and woodenware. Rates closed easy, as follows: 5 @ 54 per 
cent. for prime indorsed receivables, and 6 @ 7 for other grades of 
singles and doubles. 


‘Treasury Currency Transfers.—The following record 
of the New York Sub-Treasury’s currency transfers this season shows 
where the general demand for money has been active and whence the 
chief return flow may be expected: 
Destination. August. September. 
$700,000 $1,831,000 

40,000 300,000 


October. Total. 
$1,270.000 
370,000 
250,000 
227.000 
7,000 
2,120,000 
456,000 


Kansas City 
Minneapolis....... 
Other West....... 
East 

New Orleans..... ° 
Other South 446,000 860,500 1,762,500 


Total $1,912,000 $6,110,500 $4,705,000 $12,727,500 


Exchanges.—tThe foreign exchange market was moderately 
active and firm, advancing about ? cent per pound for sterling. The 
leading drawers believed that the market would hold above the gold 
import point for the present. Commercial bills were in smaller sup- 
ply, and the easier market for mercantile loans resulted in a better 
demand for bills from remitters. There were several special causes 
for the advance in rates. Bills were taken to the amount of about 
£600,000 to cover maturing sterling loans, and stock houses were 
steady buyers against London's sales of securities. One exchange 
house has, in the last few days, bought about $4,000,000 of bills for 
remittance to the Bank of England, in payment for a block of United 
States 4 per cent. bonds recently sold here forits account. The bank 
took the bonds as a member of the syndicate of 1895, and sells them 
because they show a fair profit, and the proceeds can be well employ- 
ed in the London money market. Rates for money here and abroad 
promise to govern the exchange market this month. The close was 
firm on the effort of the Bank of England to advance London dis- 
counts. Rates for the week were as follows: 
Sat. Mon. 

4.82% 4.83 
4.854 4.86 
4.86 4.862 


953 95} 
*5.18} 


75,000 
131.000 
520,000 


150,000 
44,000 
2,925,000 








Thurs. 
4.824 
4.852 
4.864 

953 
5.19§ 


Fri. 
Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight 
Paris, sight 

* Less 1-16 per cent. 


New York exchange at interior points was firmer, and the currency 
movement was reversed. The movement promised to continue in 
favor of our banks. At Chicago business was done at an average of 
50@75 cents per $1,000 premium, against 80 cents discount last week. 
St. Louis was strong at 25 cents per $1,000 premium, against $1.25 @$1 
discount; Cincinnati, 25 cents premium, against par last week ; Bos- 
ton, par, against par@20 cents discount; Philadelphia, par; Balti- 
more, par; Augusta and Savannah, buying 1-16 per cent. discount, 
selling par: Norfolk, par; San Francisco, sight par, telegraphic 5 
cents premium per $100; New Orleans, bank par, commercial $1.75 
per 1,000 discount 


Silwer.-—-Business in silver bullion was active, but at prices near 
last week’s close, and the market’s undertone was heavy. Receipts 
from smelters were estimated at over 1,400,000 ounces, most of which 
silver was sold to exporters at the easier London quotations. 'The 
London outlet for bars was still poor, as money in India further 
advanced. This accounted for the advance in rates for India Council 
bills, which sold well. So far this year sales of India bills have 
realized £10,626,944, against £10,492,772 in 1895, while silver ship- 
ments have decreased. So long as money in India remains firm the 
rupee will not decline, but some ease in rates and consequent demand 


95 


*5.183 5.193 
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for silver may result from disbursements by the Indian Government 
to those employed on relief works. Prices for the week follow: 


Sat. Mon. Tues. Wed. Thurs. 

London price.... 30d. 29.93d. 29.93d. 293d. 29.81d. 29.81d. 

New York price 65c. 6die. 6Gdiece. 6dse. 6dke. 6dhe. 

Bank Statements.—Last Saturday’s bank averages reflected 

the precautionary movements of the banks before election more than 
the subsequent release of hoarded money : 

Week’s Changes. Nov. 7, 96. 

evceeee-Dec. $4,070, 700 $442,179,700 

Deposits ..........Dec. 8,008,300 438,437,600 

Cireulation........Ine. 20,500 20,516,300 

Specie 924,500 63,702,600 

Legal tenders 5,579,400 60,717,200 


. $4,654,900 $124,419,800 $151,244,000 
Surplus reserve ...Dec. 2,602,825 14,810,400 19,260,050 
The city banks this week gained $2,500,000 from the country, 
$2,400,000 from the Treasury, and $1,000,000 by gold imports. 
Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: Nov. 12, ’96. Nov. 5,96. Nov. 12, ’95. 
Gold owned............ $122,2/4,589 $114,957,108 
Diiver § cccccocccoce 13,891,700 12,549,220 3,981,583 
The official figures of the gold reserve given above do not include 
several millions of gold recently deposited at various sub-treasuries 
in exchange for legal tender notes. In New York the Treasury is not 
yet taking gold largely, and the result is seen in deposits in the 
Clearing House vaults. Much of the money coming back from the 
country is in the form of silver certificates, the only outlet for which 
is in payment of duties at the Custom House. The total cash balance 


Fri. 


Nov. 9, ’95. 
$495, 923,200 
527,935,800 
14,363,300 
64,419,300 
86,824,700 








Total reserve 


of the Treasury, including the gold reserve. is $228,895,314, against | 


$232,675,805 one week and $178,413,649 one year ago. For the fiscal 
year to date the Government’s deficiency of revenue is $38,163,291, 
against $20,309,282 ayearago. Operations for the month of November 
to date compare as follows: 

1896. 
$9,659,286 


14,933,000 


1895. 
$10,380,053 
14,203,000 


1894. 
OE ccncecnenense 
Expenditures........ 











Deficiency $5,273,714 $33,822,947 24.462,82] 


Voreign Finances.—London security markets showed fear | 


of tight money, and American stocks were sold here for foreign 
account to the extent of about 40,000 shares. There were also sales of 
bonds. The Bank of England rate of discount was unchanged at 4 
per cent., but the bank often demanded 4) per cent. for short loans, 
which was regarded as an unusual policy. ‘The Bank appeared to be 
in more complete control of the money market. Its proportion of 
reserve was 52.40 per cent., against 51.96 one week and 56.92 one year 
ago; the bullion held decreasing £342,000, and reserve increasing 
£247,000. The open-market rate of discount in London was ¢ higher, 
at 33 @ 32 per cent.; and call money was 3} @ 4, against 3) last week. 
Continental discounts were strong, as follows: Paris, 2; Berlin, 43; 
Amsterdam, 3}; Antwerp, 2i. The London niarket for gold bullion 
advanced 4d. to 77s. 1ljd. per ounce. 

Specie Movements.--Past week: Silver exports $875,500, 
imports $49,310; gold exports $32,600, imports $2,020,032. Since 
January Ist: Silver exports $45,460,698, imports $2,517,600; gold ex- 
ports $51,601,324, imports $79,897,085. 
-o< 


PRODUCE MARKETS. 


The attention of speculators has been entirely given to wheat, and 
notwithstanding some reaction on realizing, the price has steadily 
advanced until December sold at 90$0n Friday. ‘There was some loss 
before the close, but the final price showed an advance of about 7 cents 
for the week. No activity appeared in corn or oats, and provisions 
were dulland uninteresting. Sugarenjoyed unusual activity with some 
change in price. Cotton is an eighth lower for the week, although a 
gain of a sixteenth in middling uplands was sustained for two days. 
A remarkable advance of four cents occurred in State eggs, but farm 
and garden truck generally is weaker. Long Island and New Jersey 
potatoes are in large supply with only moderate demand. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 
Sat. Mon. Wed. Thurs. 
84.25 84.62 86.00 88.12 
85.50 85.87 87.00 

30.87 31.00 30.79 
31.87 $2.00 31.75 
8.12 8.19 
7.89 8.01 
117.00 
4.59 

8.50 


ee 


Tues. 
87.37 
88.62 
31.50 
32.50 

8.19 
7.93 
120.00 
4.50 
8.90 


Fri. 
88.00 
89.00 
30.87 
31.62 

8.00 

7.72 

120.00 

4.45 

8,50 


Wheat, No. 1, North.... 
$6 ‘“* Dee 
Corn, No. 2, Mixed 
46 sé dec 
Cotton, middling uplands 
4é sé ec. _ 


neuasinswns ee 


89.12 
31.00 
32.00 
8.12 
7.87 
120.00 
4.55 
8.55 


Petroleum 
Lard, Western 

Puta, GREED .coccecccese 
SAGO BEOGS. vovcccencvecs 3.85 3.90 3.90 3.80 3.80 
I een, ee Se ae 10.75 10.75 


The prices a yearago were: Wheat, 67.00; corn, 36.50; cotton, 8.44; 
petroleum, 156.00; lard, 5.90; pork, 9.75; hogs, 4.00, and coffee, 15.50. 


Grain Movement.—Receipts of wheat have dropped to a 
low point, and the higher prices caused a further reduction in the 
volume of exports. Flour moves a little more freely than a week ago, 
and also shows a cheering gain over last year’s figures. Corn came 
forward less heavily, but Atlantic exports are larger than the previous 
week or the corresponding date last year. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1895. Thetotal for the last two 
weeks is also given, with comparative figures for last year. The 


4.50 
8.50 


$92,918,479 | 


$6,764,179 | 
11,227,000 | 





receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports from the four 
largest ports: WHEAT. FLOouR. Corn. 








we 
Western 


Western Atlantic 
Receipts. 


Receipts. Exports. 
5,764 279,343 
431,185 
539,947 
386,881 
294,255 
225,579 


a 
Atlantic 
Exports. 
23,348 
37,067 


Atlantic 


Pe -cevsusene 
Saturday ...... 
MORGRY ..cccces 
Tuesday ' 7 31,6 52,769 
Wednesday ..... 93,628 40,969 
Thursday 83,210 23,431 


593,809 
879,286 


487,653 
160,634 


510,447 43,383 








NN snes 
Last vear 
Two weeks .... 
Last year 


4,494,033 


207,792 
8.202,864 


131,170 


2.323,591 
2,187,348 
10,581,192 1,476,144 364,686 6,622,450 
16,222,774 1,938,162 293,162 4,541,465 1,980,562 

The total Western receipts of wheat for the crop year thus far 
amount to 98,016,243 bushels, against 94,342,593 bushels during the 
previous year. Atlantic exports of wheat, including flour, at the four 
principal cities this week, were 1,128,873 bushels, against 1,588,258 
last week, and 1,469,551 bushels a year ago. 

W heat.—At the close of Tuesday. cash wheat was quoted 87% for 
| No. 1 Northern, which was the highest point touched since June, 

18)2. No. 2 Red was quoted about 93, but stocks are insignitivant, 
and the little trading done is at private terms. The gain was gra- 
dual until Tuesday, when a sharp bound upwards occurred on higher 
cables from Liverpool, lighter receipts at the northwest, a report of 
locusts in Argentina, and further shipments from San Francisco. 
Foreign crops show no improvement, except the German yield, which 
is officially reported about four million bushels above last year’s. 
Prices were inflated to such an extent that the first depressing news on 
Wednesday started a break and there was a scramble to unload. The 
failure of a large firm in the street was due to the persistent advance, 
but it aided the decline so far as any effect was noticed at the Produce 
Exchange. Strength again appeared on Thursday and was continued 
the following day until May wheat was held at 91. The market was 
very active and sales for the week reach an enormous figure. The 
latest figures of American acreage are those of Mr. Thoman, who 
estimates an increase in winter wheat of about 5 per cent., making 
the area sown 24.633,875. Last week’s exports from Russia and 
the Danube were heavy, nothwithstanding the decreased estimates 
'of yield, but Argentine and Indian shipments were of no account. 
|The American visible supply increased 1,484,000 bushels, of which 
| 240.000 was on passage, while the English stocks increased 647,000 
| bushels. 

B“Losae.—Figures of production as published by the Northwestern 
Miller show that the Minneapolis output for the past week was 
$31,585 barrels, against 286,040 last year and 254,900 in 1894. The 
Superior-Duluth mills compare less favorably with previous year’s 
product—having ground only 93,000 barrels, against 114.510 in 1895 
and 105,335 two years ago. The markets are reported rather quiet 
because of the sharp advance in price, which averaged 40 cents per 
barrel at Minneapolis. All the mills are busy on old orders, and they 
are rather shy about taking new contracts, because Lake navigation 
is not expected to last more than about a week longer. At this city 
superfine winter wheat flour has advanced to $2.20, and patents are 
selling above $4.75. Buyers are holding off for the lower figures which 
they expect will follow the break in wheat, but holders are equally 
confident of another advance; consequently business is at a standstill. 

Corn.—-This cereal still lacks individuality, and fluctuates cnly in 
sympathy with wheat. Sales are small, especially of cash grades, 
The preliminary estimate of yield averaged 27.3 bushels per acre, 
which means a crop of 2,235,000,000 bushels, an increase of 84,000,000 
bushels over last year’s heavy production. 

E? sv ovisions.—Live hogs are dull and unchanged, and pork pro- 
ducts «o not alter in price. Speculation at the West is very light. 
Beef and sheep are much firmer on moderate receipts and steady 
demand. Dairy products are in a good position, and eggs advanced 
four cents to 26 cents for State best, just double the price three 
months ago. 

Susar.—aA further advance to 3 cents for Muscovado and 5} for 
both crushed and cut loaf was made, and the market seemed in a good 
position. Holders of raw were not inclined to shade figures, espe- 
cially as imports were not coming forward in large volume. But at 
the close of the market on Wednesday the American Sugar Refining 
Company issued lower list prices for all refined grades, notwithstand. 
ing a good demand and orders well ahead. The decline was ex- 
plained by traders as an effort to break the raw market so that the 
‘Trust could secure material. 


Petroleuma.—Refined oil gained 15 points for barrel cargoes 
and now sells at 7.15. The steady demand and an excess of ship- 
ments over runs at the field caused the change in price. Speculation 
at the West was more active, and higher credit balances took the 
nominal price of crude certificates at this city up to $1.20. 

Coffee.—Spot grades fluctuated within narrow limits, and jobbing 
orders were restricted. Option trading is moderate in volume and 
steady, with rather better cables from Havre and Brazil. ‘The Ameri- 
can stock is increasing, and now aggregates almost 670,000 bags, 
against only about 550,000 a year ago. Both East and West Indian 
coffee are in good condition, Maracaibo grades leading in activity and 
strength. 

Cotton.—All news tended to advance prices early in the week; 
English spinners were reported buying liberally, frost at many points 
was damaging the top crop, and Mr. Ellison issued a large estimate of 
the world’s demand for American cotton. But later there were 
rumors of another and much increased prediction by Mr. Neill, some 
reports placing it as high as 9,250,000 bales. The Agricultural 
Department also stated that returns indicated a larger yield than last 
month’s report, which pointed to 8,500,000 bales. This tended to 
shake the steady feeling, although the New Orleans Exchange ze- 


1,723,886 
1,055,426 
2,532,339 
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orted a falling off in movement at the interior. Liverpool specu- 
ators continue to sell cotton in this market, and it is estimated they 
have sold 300,000 bales in the last ten days. Light demand by 
Southern mills also had a depressing influence, and the market is in 
an unsteady position, with traders waiting. The last figures of 


visible supply : 
In U. S. Abroad & Afloat. Total. 

1896, Nov. 6 .... 1,650,111 1,275,000 2,925,111 

1895, “ 8.... 1,361,865 1,700,000 3,061,865 

1894, “* 9.... 1,436,026 1,771,000 3.207.026 

1895, ‘** 10.... 1,330,901 1,710,000 3,060,901 

On Nov. 6th 3.423,867 bales had come into sight against 2,619,113 
last year, and 2,720,286 in 1893. Since that date port receipts have 
been 274,466 bales, against 229,749 in 1895, and 299,571 three years 
ago. Takings by Northern spinners to Nov. 6th were 476,203 bales, 
against 463,251 last year and 330,928 in 1893. 
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THE INDUSTRIES. 


In w siusle week more establishments have started work, or in- 
creased working force or raised wages, than in any other week of 
which there is record. The number of such establishments men- 
tioned in dispatches is about 500, many of them large and employing 
hundreds or thousands of hands. But these, it is evident, form but 


a small part of the concerns which have started at once to manufac- 
ture, or are preparing to start as soon as possible. Exaggeration is 
undesirable, and the data for a definite estimate of the increase of 
working force are not sufficient, but the change in every direction 
has been surprising, even to those who had most sanguineex- 
pectations. The advance of wages has been mainly in cases where 
prices were not greatly depressed, but there are few controversies, 
the most important being between the window glass manufacturers 
and workers, the latter having demanded months ago an advance in 
wages, which has not been granted. 


Iron and Steel.—The output of pig iron began to increase in 
the latter part of October, many anticipating the result of the 
election, and rose 10 per cent. in that month, or 11,295 tons, to 124,077 
tons weekly, Nov. Ist, against 217,306 a yearago. Prices of staples 
not controlled by combinations have also stiffened, anthracite No. 1 
to $12.50, Bessemer at Pittsburg to $12.25, tank plates at Philadelphia 
to 1.3, and bar there and at Pittsburg has advanced $1 per ton. Pipes 
are also 5 per cent. higher. The factcomes out now that structural 
work has been taken at prices below quotations, but is stiffer, and also 
that wire nails are and for some weeks have been generally sold 
at prices below those of the Association, sales being quoted at $2.25 at 
Chicago where the association charges $2.70. The billet pool is 
now in session, and the nail, railand bar associations meet this week, 
and there is manifested an impression that reductions in price will 
have to be made by some if not by all of them. The heavy buying in 
anticipation of the election has made the past week’s business seem 
dull by contrast, but new orders are coming in more freely, and in- 
clude material for a great store at Chicago, 4,000 tons, large buildings 
at Boston, 3.000. St. Louis 4,000, and New York 3,500 tons, with ma*y 
smaller orders. Works outside the nail association are selling wire 
nails so freely that the combination is doing little, billets are still sold 
for $19.50 at Pittsburg against $20.50 by the pool, and while bars 
have advanced to 1.05 for steel and iron, the association asks 1.20. 

The Coal Trade.—tThe New York market for anthracite was 
irregular, but it was claimed that a better average price was being 
realized than last week. The August circular of $4.10 net for stove 
coal was secured on large contracts, while small buyers paid the Sep- 
tember price, 25 cents per ton higher. The demand for domestic 
sizes is light, and the expected advance in retail prices in New York 
was not made. Improvement since election has been most apparent 
in small steam sizes of anthracite. For many months these accumu- 
lated in stock, but they are now moving largely into consumption as 
factories resume. NewJersey orders for steam coals were largest, but 
the New England market also improved, in spite of the firmness of 
Sound freights. 


Coke.—It becomes known that large contracts have been made 
for the rest of this year below $2, the combination price, and even 
below $1.75. The ovens in blast were 7,129 against 10,843 idle, and the 
week’s output was about 68,000 tons. 


The Minor Metalis.—There have been heavy sales of Lake 
copper to foreign parties, who have taken about all the exportable 
supply for months ahead, it is said about 10,000,000 lbs., and the price 
has advanced a quarter to 114 cents. The market for tin is strong,and 
sales are made above the speculative price, 12.90 cents, much the 
larger part of transactions being at 13 cents. Tin plates are also 10 
cents higher, American at $3.70 against $3.90 for foreign. 


Boots and Shoes.—The shipments reported this week are 
small, as the Shoe & Leather Reporter has changed its day of making 
up the returns, and fall below those of other years. Numerous orders 
are received, but at prices which makers are not willing to accept, 
while buyers in almost all grades are reluctant to pay the advances 
asked, so that new business is very slow. With hides and leather 
fluctuating widely, and the memory of last year’s disasters from the 
same cause, dealers are doing as little as possible, though their stocks 
are supposed to be very low. 


Leather.—Great confidence makes prices stronger, although 
the advance in union leather to 29 cts. has checked purchases. Some 
other qualities have also advanced, and the average is about 1.6 per 
cent. higher for the week. 

Wides.—The Chicago market took a rush upward, and the aver- 
age of prices rose 7.7 per cent, or .65 of a cent for the week, holders 
evidently marking up as fast as they could get a pretext. The claim 
that supplies are very scare finds little support, but the great change 
in the condition of business has added from half a cent to a cent per 
pound to the receipts of farmers and packers. 








Wool.—Evidently the effects of the election for the present were 
fully discounted in the enormous purchases during October, and the 
reported purchase by a syndicate last week, whick some regard in- 
credulously. In any case enormous quantities of wool have been 
taken by manufacturers in advance of visible requirements, and by 
speculators, on the belief that after the election prices would advance. 
They are indeed higher, on some grades nearly 1 ct., and even in 
Australia have advanced about 1 ct., while the Western holders are 
demanding still greater advances. But the manufacturers get com- 
paratively little gain in actual orders for goods as yet, and while 
many mills have started on orders accumulated during months of 
idleness, the outlook is not yet clear enough to prompt much more 
buying of materials. 

Dry Goods.—There has been for the time of year, a remark- 
ably large attendance of out of-town buyers in the market during the 
past week, and a large number of salesmen have gone out upon the 
road. An increase in the volume of business under such conditions 
was natural, but still the demand has not at any time reached dimen- 
sions of activity. Despite the general expression of confidence in the 
future and the signs on all hands of an industrial revival, buyers of 
dry goods have proceeded cautiously. Large individual operations 
have been exceptional, and the week’s business has been made up 
almost entirely of small to medium sized transactions in both staple 
and fancy cotton goods, and generally small sales in woolens, silks, 
hosiery, underwear, etc. The tone of the market is good throughout, 
but there has been no change in prices of a quotable character in 
any direction. Collections are good. 

Cotton Goods.--Sales of brown sheetings and drills have been 
numerous, but mostly limited in individual volume, and from stock 
goods at firm prices. Sellers are reserved on contracts. Bleached 
cottons have ruled comparatively quiet in medium and finer grades, 
with prices steady ; low grade goods have shuwn a hardening ten- 
dency. Wide sheetings are quietly firm. Cotton flannels and 
blankets in moderate request. Denims are scarce and firm with 
rather more doing. Ticks also scarce, but demand moderate. Cotton- 
ades have sold fairly well at firm prices. Cheviots, plaids and checks 
and stripes quiet,but selling better than alittle while ago. Kid finish. 
ed cambries are firm with moderate sales. Lace curtains sold at auc- 
tion this week to the extent of 65,000 pairs brought good prices. 
The following are approximate quotations for representative goods: 
brown sheetings and drills, standards, 5jc. to d3c., 3 yard, 5c. to d}e. ; 
4-yard sheetings, 4$c. to4}. Bleached shirtings 4-4, 7c. ; 64sq., 4jc. 
to4je. Kid finished cambrics, 3éc. 

Print cloths have ruled dull all week, and although not quotably 
lower show an easier tendency at the close. Stocks at Fall River and 
Providence, week ending November 7, 2,185,000 pieces (1.240,000 
pieces extras) against last week, 2,131,000 pieces (1,212,000 pieces 
extras), corresponding week last year, 141,000 pieces (95,000 pieces ex- 
tras), and corresponding week 1894,170,000 pieces (65,000 pieces extras). 

There has been little doing in fancy prints, dark goods sell slowly 
and new spring lines are only partially opened. Spring specialties 
are in improved demand. Staple ginghams have sold more readily 
at steady prices, and there has been an occasional light demand for 
dress styles. 

Woolen Goods.— Although there has been a sensible improve- 
ment in the general tone of the market for woolen and worsted 
fabrics, there has been but a very moderate increase in actual busi- 
ness. The demand from wholesale clothiers and othersis still limited 
as a rule to small parcels of light-weights, with a belated reorder here 
and there for heavy weights for immediate delivery. Light weight 
fancy all wool goods are still comparatively the best sellers. In some 
quarters agents ask higher prices, but with so little business doing 
it is difficult to establish any advance in either fancy or staple 
lines. Cotton warp cassimeres and satinets are inactive. The 
demand for overcoatings shows no revival, and business in cloak- 
ings is mostly confined to rough goods. The orders for woolen 
ana worsted dress goods for spring have been more numerous this 
week, but individual operators are not buying liberally. Flannels 
and blankets are in slightly improved request. Carpets dull. 


The Yarn Market.—Orders for American cotton yarn have 
been on a somewhat more liberal scale and prices are decidedly firm 
throughout. Worsted yarns in fair request and firm. More doing 
in woolen yarns at old prices. Jute yarns quiet but steady. 
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FAILURES AND DEFAULTS. 
Failures for the week in the United States number 276 and in 
Canada 46, total 322, against 282 last week, 310 the preceding week, 
and 332 the corresponding week last year, of which 283 were in the 
United States and 49 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 
Nov. 12, 96. Nov. 5, ’96. Oct. 29, 96. 
Over Over Over Over 
$5,000 Total. $5,000 Total. $5,000 Total. $5,000 Total. 
East.... 19 118 20 102 20 110 15 95 
South... 10 79 12 9 10 87 
West... ll 62 14 16 15 71 
Pacific.. a> 17 1 1 : 2 30 





Nov. 14, °95. 


OU. Bacoe 40 276 «47 46 7 42 283 

Canada. 2 46 2 52 1 3 49 

The only commercial failures of importance are the Ross & Baker Co., 
silk manufacturers, Port Oram, N. J., liabilities $160,000, and the 
Woodward-Tiernan Printing Co., St. Louis. 

Two bank failures are reported: Iowa Savings Bank, Sioux City, 
Iowa, capital $250,000, and Bank of Hays City, Kan., capital $50,000. 

The following shows by sections the liabilities thus far reported of 
Arms failing during the week ending November5. The liabilities are 
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separately given of failures in manufacturing, in trading and in other 
failures, not including those of banks and railroads: 


Week ending November 5. 
Total. Mnfg. Trading. 
$1,333,208 $506,250 
406,008 333,554 5, 
567,135 433,304 13,540 


$2,306,351 $1,273,108 $70,040 
155,401 138,633 . 2,500 


Other. 
67,454 
120,291 


$963,203 
14,268 


a 


Total..... 224 
Canada .... 43 


> 4 
” _ = 


GENERAL NEWS. 


Bank Exchanges.—aAt the two leading financial centres in 
the United States payments through the banks for the week are 
larger than for many weeks; at New York city still below the cor- 


responding week in 1892, but at Boston larger than last year or 1892. 
At the thirteen leading commercial centres in the United States out- 
side of New York city, including Boston, the aggregate for the week 
is $391,419,535, a decrease of 6.5 per cent. compared with last year 
and of 9.2 per cent. compared with the corresponding week of 1892. 
The figures in detail follow: 


Week 
Nov. 12, ’96. 
$108,492, 794 
63,707,203 
16,194,330 
13,928,700 
11,674,600 
5,452,642 
93,263,826 
12,232,900 
24,752,111 
10,202,891 

5,479,225 
10,989,525 
15,648,788 





Week 
Nov. 14, ’95. 
$95,581,035 

81,283,481 
14,489,046 
14,963,984 
13,489,850 
6,996,360 
101,705,431 
10,770,53 
28,351,121 
11,529,244 
6,285.673 
13,498,199 
15,827,361 


$418,771,319 
650,582,281 


Per Week 

Cent. Nov. hn ray 
9.0 $102,820,87 5. 

T, ; 71,355,780 —10.7 
16,247,469 — .3 
14,384,796 — 3.2 
15,394,700 —24.2 
6,500,338 —16.1 
112,262,635 —16.9 
9,989,949 -++22.5 
27,300,153 — 9.3 
12,494,152 —18.3 
8,762,699 —37.5 
13,742,984 —20.0 
19,845,660 —24.2 


$431, 102,185 
778,506,477 


+4- 3.0 $1,209,608, 662 


189,840,000 — .3 
153,336,000 177,211,000 —13.5 201,692,000 
134,859,000 159,962,000 —15.7 176,327,000 


Foreign Trade.—tThe following table gives the value of 
exports from this port for the week ending Nov. 10, and imports 
for the week ending Nov. 6, with corresponding movements in 1895, 
andthe total for the previous five weeks, and year thus far, and similar 
figures for 1895: 


Per 
Cent. 
Boston 
Philadelphia. 
Baltimore ... 
Pittsburg. ... 
Cincinnati... 
Cleveland ... 
Chicago 
Minneapolis . 
St. Louis .... 
Kansas City. . 
Louisville ... 
New Orleans. 
San Francisco 











$391,419,535 

New York... 710,029,338 

Total all .. $1,101,448,873 $1,069,353,600 

Average daily: 
Nov. to date. 
October..... 
September. . 











— 8,9 


—11.5 
— 24.0 


—23.9 


189,337,000 214,046,000 


Exports. 


1896. 
$7,675,146 


Imports. 


1896. 1895. 
$7,815,250 $11,425,418 
Five weeks 39,485,974 35,190,931 38,719,250 52,835,841 
Year ...c0 331,101,792 297,732,899 390,335,722 454,098,531 

A steady improvement is reported in the value of merchandise ex” 
ported, and the week’s total shows aslight gain over last year’s move- 
ment. Imports, on the other hand, are again smaller than the pre- 
vious week, and over $3,600,000 less than for the corresponding part 
of 1895. The loss was well distributed; dry goods, coffee, hides, 
sugar, lead, India rubber, tobacco, and all the leading articles sharing 
the decline. It is remarkable that not one of the commodities largely 
imported shows any increase over last year’s receipts. 








1895. 


Week ...... ccces $7,461,548 
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STOCKS AND RAILROADS. 


Stocks.—Trading in the stock market was active, and the specu. 
lation was much broader. Commission houses did more business 
for operators outside of the Board than for many months past, and 
transactions were so large as to discourage efforts at manipulation. 
On Saturday and Monday the movements of the list was steadily up- 


ward, with large buying for investment and a fair inquiry for stocks 
for London account, centering in the low priced issues of the reor- 
ganizing roads. On Tuesday forenoon there was free selling 
of long stocks for both local and foreign holders who bought 
before election, and prices were lower; but before the close 
the list rallied to the best figures, the chief factors being 
a decline in exchange and the news that a treaty had been signed 
bearing upon the Venezuela dispute with England. Wednesday 
brought a general recession in prices on large profit taking, in which 
London joined to the extent of about 25,000 shares. For the first 
time since election the market appeared to have difficulty in digesting 
the stocks sold, but this was largely due to the circulation on the 
floor of a rnmor that Mr. Cornelius Vanderbilt’s condition was critical, 
The denial of this story failed to stimulate the market, and for the 
balance of the week the movements were feverish, though important 
declines brought in buying orders from outside quarters. The 
decrease of $190,000 in St. Paul earnings for the first week of 
November offset, late in the week, the declaration of the regular 
Burlington dividend and the large oversubscription of the New York 
City loan as market factors. ublic interest was plainly directed 
chiefly to the low priced stocks, and the increasing ease of money 
encouraged buying of non-dividend issues. The close was irregular. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. 








In the first column will be found the closing prices of last year, for 


comparison: 1895. Sat. Mon. Tues. Wed. Thurs. 
78.12 83.12 83.37 83.12 82.25 82.87 
79.50 79.25 78.87 78.12 78.25 
105.00 106.00 105.25 106.00 
74.25 73.87 73.12 73.25 
52.87 52.37 51.75 52.25 
31.37 31.12 30.75 
80.25 82.00 82.62 
122.00 122.25 121.37 
78.00 77.50 77.62 
34.75 34.75 34.00 33.87 
50.62 51.31 51.04 50.72 
4.... 51.13 5448 54.83 535.08 54.79 54.81 54.57 
Total Sales ....153,381 332,179 412,019 377,249 309,950 311,661 325,000 

Bonds.—The railroad bond market was active and strong, partly 
on speculative purchases. Low-priced issues were favorites, led by 
Reading preferences and the Northern Pacifics. Governments were 
strong, in spite of the fact that the investment market has just ab- 
sorbed $4,000,000 of the new 4s sold here by the Bank of England. 
Municipals were quiet, but the large oversubscription of the New 
York City gold 33s promises to benefit the market. For the 16 
millions of New Yorks offered the bids reached 181 millions. The 
loan was awarded to a syndicate composed of Vermilye & Co. and 
Kuhn, Loeb & Co. at 104.71 for the entire amount. The bonds yield 
an average of 3.20 per cent. at the syndicate price. 

Railroad Earnings.—Thirty-nine roads in all parts of the 
United States report gross earnings for election week of $4,425,832, a 
decrease of 15.2 per cent. compared with last year, and of 17.3 per 
cent. compared with the corresponding week of 1892. For October 
all roads in the United States reporting show gross earnings of 
$44,249,429, a decrease of 4.5 per cent. compared with last year, and of 
5.6 per cent. compared with October, 1892, the latest year of ordinary 
business conditions with which comparison can now be made. The 
mileage embraced includes 84,537 miles—nearly one half the total 
mileage of the United States. Compared with 1892 the percentage of 
loss is considerably less than for either August or September. Below 
is given gross earnings for the same roads for each of the past four 
months. this year and last, with percentages compared with last year 
and 1892: 


July 
August.... 
September. 39,153,564 39,669,510 , 
October... 44,249,429 46,341,274 
Grouped according to sections or chief classes of traffic the largest 
loss compared with 1892 is on Western roads other than Grangers, 
10.9 per cent. In this group, and in fact in all groups except the 
Eastern, leading and representatives, lines in all parts of the United 
States are included in the October statement. Granger roads report 
a loss of 9.0 per cent. compared with October, 1892, and trunk lines a 
loss of 5.1 per cent. On trunk lines west-bound traffic in October 
was very light, and the loss that appears is probably due almost 
entirely to the loss on west-bound traffic. In great measure the light 
west-bound traffic has caused much of the loss reported by the 
Granger and other Western roads. East-bound traffic has been 
heavy. Southern roads report a small gain over October, 1892, and 
Southwestern a small loss. The figures in detail follow for October 
and for all roads reporting for September. Only the figures for this 
year are printed, with percentages of gain or loss compared with pre- 
ceding years: ————October-—-———+ ———— Se ptember ———_, 
Per Cent. Per Cent. 
Roads. 1896, 1895. 1892. 1896. 1895. 1892. 
Trunk lines... $8,889,890 4; .l $19,862,786 7 —10.4 
Other East’n. = 1,308,530 8,987,738 — 
Grangers.... 6,878,848 12,747,830 
Other West’n = 6,526,868 6,558,184 
Southern.... 7,658,756 8,249,062 
South West’n 6,603,836 9.317,906 
Pacific 6,382,701 10,123,414 


-8S $44,249,429 
Canadian.... + 2,091,000 
Mexican .... 1,681,723 


119.87 


77.75 


Average 60 .... 47.75 


1896. 
$35,875,245 
37,086,779 


1895. 
$34,610,748 
38,509,676 


“_ 
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+-16. 
Total all..... $48,022,152 — 4.4 — 4.5 $80,081,939 — 2.3 
Below is printed in the aggregate gross earnings of all roads in the 
United States reporting for the past four weeks, with percentages 
compared with last year: 1896. 1895. Per Cent. 
77 roads, 2d week of October.. $7,084,576 $7,622,549 — 7.1 
76 roads, 3d week of October... 7,267,754 7,713,919 — 5.8 
67 roads, 4th week of October... 10,150,949 10.719.442 — 5.3 
39 roads, lst week of November. 4,425,832 9,217,502 — 15.2 
Railroad Tonnage.—East-bound shipments from Chicago 
during election week were reduced, but about the same as during the 
corresponding week of 1892. There is still a great scarcity of cars in 
some parts of the West, and the small loaded car movement at India- 
napolis is in part due to this, and in part to the election. East-bound 
business continues heavy in grain and dressed meats. Cotton is also 
moving in considerable quantities. In live stock and cereal products 
the tonnage is light. West bound tonnage is very light, but early 
improvement is anticipated. Below is given for periods mentioned 
the east-bound movement from Chicago, and loaded car movement 
at St. Louis and Indianapolis: 
7-Chicago Eastbound. 
Tons. Tons. 


1896. 1892. 
Oct. 17 ...78,905 61,616 
Oct. 24... .80,844 81,046 
Oct. 31....78,788 


74,569 
Nov. 7 ....68,694 68,504 


+1 | 
. 








--—St. Louis.——- 
Cars. Cars. Cars. 
1896. 1895. 1894, 
31,797 36,912 31,678 
33,197 38,144 31,496 
31,445 38,657 32,204 
36,155 40,285 32,401 


Indianapolis. 
Cars. Cars. 
1896. 1895. 
17,835 20,972 
18,187 21,608 
17,363 21,697 
15,765 21,613 
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Railroad News.—A new receivership 


erty in Kansas was created, but a subsequent discovery was an- 
nounced that the Kansas law, under which the action was taken, had 


not regularly passed the Kansas Legislature. 


The Oregon Railroad and Navigation Company Reorganization 
Committee, Alfred S. Heidelbach, Chairman, gives notice that certi- 


ficates of deposit of the New York Security & 


for the Atchison prop- | Trust Co. of New York and the State Trust Co., representing respec- 


Trust Company, U. 8S. 





tively consolidated mortgage bonds, collateral trust mortgage bonds 
and stock, that, on and after November 23 the New York Security & 
Trust Co. will, upon presentation, exchange the new securities of the 
Navigation Company as provided in the reorganization plan. 

The Ohio soft coal carriers have restored rates on soft coal. Cuts 
were from forty to fifty per cent. 








ADVERTISEMENTS. 





FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





The Central National Bank 


OF THE CITY OF NEW YORK. 
$2,000,000 00 
506,745 62 


Capital, & = a 
Surplus and Profits, - 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 


rations. 
EDWIN LANGDON, President. 


LEwIs S. LEE, 


Cc. S. YOunNa, 
Ass't Cashier. 


Cashier. 





OREGON IMPROVEMENT 


Reorganization. 


NEW YORK, ? x... 
BOSTON, 5 Nov . 14, 1896. 

To Holders of First Mortgage Bonds, 
Consolidated Mortgage Bonds, and Preferred 
and Common Stock of the Oregon Improve- 
ment Company. 

Notice is hereby given that holders of any of the 
above-named securities in order to avail of the Plan 
of Reorganization represented by the undersigned 
Committee, must deposit their holdings with the 
MANHATTAN TRUST COMPANY, No. 10 Wail 
Street, New York, or the OLD COLONY TRUST 
COMPANY, Ames Building, Boston, on or before 
December 15, 1896. 

Bonds and stock not deposited on or before that 
date will be received only upon payment of a penal- 
ty equal to one per cent. of the par value thereof. 


JOHN I. WATERBURY, 
T, JEFFERSON COOLIDGE, Jr. 
E. ROLLINS MORSE, 

EDWIN S. HOOLEY, 

JULES 8S. BACHE, 


SIMPSON, THACHER & BARNUM, Counsel, 
10 Wall St... New York. 


Committee, 








DIVIDENDS. 
THE AMERICAN COTTON OIL COMPANY. 


Dividend No. 10. Preferred Stock. 
No. 46 CEDAR St., NEW YorkK City, Nov. 6, 1896, 


The regular semi-annual dividend of Three (3) 
per centum upon the outstanding Preferred Capi- 
tal Stock of the American Cotton Oil Company has 
this day been declared out of the net profits of the 
Company, payable on the 1st day of December, 1896, 
at the Bank of Messrs. Winslow, Lanier & Com- 
pany, No. 17 Nassau Street, New York City, to the 

iolders of record of such Preferred Stock, upon 
the closing of the Preferred Stock Transfer Books. 

The Stock Transfer Books of the Company will 
be closed on Thursday, the 12th day of November, 
1896, at 3 o'clock P.M., and will remain closed 
until Friday, the 4th day of December, 1896, at 10 
o'clock A.M. 

By order of the Board of Directors. 


JUSTUS E. RALPH, Secretary. 








Office of 
The Board of Directors 
AMERICAN EXPRESS COMPANY, 
65 Broadway, 
NEW YorRK, November 11, 1896. 

The Board of Di:ectors of this Company has this 
day declared a dividend of Three Telines ($3) per 
share, payable on and after the second day of 
January next. 

The transfer books will close on the 5th day of 
December, 1896, at 12 o'clock M., and reopen on the 
4th day of January, 1897. 

By order of the Board, 

CHAS. G. CLARK, Treasurer. 


REORGANIZATION 
Philadelphia and Reading Railroad Company 
Philadelphia and Reading Coal and Iron Co, 


Under Plan and Agreement Dated 
December 14, 15895. 
23 WALL STREET, NEW YORK, 
November 6, 1896. 

Notice is hereby given that all holders of certifi- 
cates of deposit of First, Second, or Third Prefer- 
ence Income bonds, Deferred Income bonds, o1 
Stock of the Philadelphia & Reading Railroad 
Company, under the said Plan and Agreement, 
who have failed to make payment of any assess- 
ment payable as heretofore called under said Plan. 
and who shall not before November 26, 1896, make 
paymeut of all such assessments due thereunder 
(together with six per cent. interest upon the 
amount thereof from the several dates when such 
assessments were due and payable), and also a 
further sum equal to one-quarter per cent. upon 
the par value of such bonds or stock deposited, 
wili, upon November 26, 1896, without further 
notice or action, cease to be parties to the said Plan 
and Agreement, or to be entitled to any benefit 
thereunder or in the securities deposited or assess- 
ments paid, and will without right of redemption 
absolutely forfeit their bonds or stock deposited, 
together with any part of the assessments paid. 
In every such case the Managers may sell such 
bonds and stock deposited, and all right in the 
cash theretofore paid in respect thereof, or the 
new securities which may be issued in respect 
thereof, to any purchaser paying such amount as 
the Managers may determine, and the proceeds 
thereof will be used for any of the requirements of 
carrying out the said Plan, and as a reserve for the 
uses of the New Company, in the discretion of the 
Managers. 

Payments hereunder may be made at our office, 
as above, or at the oftice of Drexel & Co., Fifth and 
Chestnut Streets, Philadelphia, or of J. 8. Morgan 
& Co., London. 


J. P. MORGAN & CO., 
Reorganization Managers Philadelphia & Reading 
Railroad Co., under said Plan and Agreement. 


TO THE HOLDERS OF 


‘PHILADELPHIA AND READING 
RAILROAD COMPANY’S 


General Mortgage Bonds, 

First, Second, and Third Preference Income 
Bonds, Deferred Income Bonds, 
Stock, 

NEW YORK, PHILADELPHIA, and LONDON, 

November 6, 1896. 

Referring to our circular of May 6, 1896, notice is 
hereby given that after November 26, 1896, no fur- 
ther deposits of the above-described bonds and 
stocks will be received under the plan of reorganiza- 
tion. 

Deposits will be received up to that date, but only 
on payment of the assessments in full, with six per 
cent. interest from the dates when the several in- 
stalments were due and payable, and a penalty of 

$20.00 per $1,000 General Mortgage Bond 


Mortgage Bond. 
$1.00 per share of Stock. 
50 per $1,000 Deferred Income Bond. 
J.P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 
Fifth & Chestnut Sts., Philadelphia, Pa. 


J.S. MORGAN & CO., 
22 Old Broad Street, London. 





and First, Second, or Third Preference Income} 





OREGON RAILWAY 
AND NAVIGATION COMPANY. 


TO THE HOLDERS OF CERTIFICATES 
OF DEPOSIT OF THE NEW YORK SE- 
CURITY AND TRUST COMPANY, THE 
UNITED STATES TRUST COMPANY OF 
NEW YORK AND THE STATE TRUST 
COMPANY, REPRESENTING RESPEC- 
TIVELY CONSOLIDATED MORTGAGE 
BONDs, COLLATERAL TRUST MORT. 
(AGE BONDS AND STOCK OF THE ORE. 
GON RAILWAY AND NAVIGATION COM. 
PANY, 


NOTICE IS HEREBY GIVEN that on and 
after MONDAY, NOVEMBER 23, 1896, the 
NEW YORK SECURITY AND TRUST COM- 
PANY, No.46 WALL STREET, NEW YORK 
CitTY, will, upon presentation to it of the certifi- 
cates of deposit above mentioned, deliver to the 
holders thereof in exchange therefor the Consoli- 
dated Mortgage Bonds of The Oregon Railroad and 
Navigation Company and the Stock Trust Certifi- 
cates of the Central Trust Company of New York, 
representing, respecti\e_y, Preferred and Common 
Stock of The Oregon Railroad and Navigation 
Company to which such holders may be, respect- 
ively, entitled under the provisions of the Plan of 
Reorganization, dated September 6, 1895, and 
amended February 5, 1896. 

Holders of certificates of deposit who may be en- 
titled to receive bonds in amvunts less than $1,000, 
or to receive certificates representing preferred 
or common stock in amounts less than one share, 
may at their election either receive scrip represent- 
ing such fractional amounts of bonds or certificates, 
or buy or sell fractional amounts of bonds or certi- 
ticates sufficient to entitle them to a $1,000 bond or 
to a certificate representing a full share of stock at 
prices which will be fixed from time to time by the 
General Reorganization Committee, the New York 
Security and Trust Company acting as the agent 
of the Committee for the purpose of making such 
sales or purchases, 

Arrangements have been made with The Oregon 
Railroad and Navigation Company, whereby the 
New York Security and Trust Company will, at the 
time of delivery of the new consolidated mortgage 
bonds, also, on presentation, pay the coupon due 
thereon on December 1, 1896. 

For the purpose of determination of the securi- 
ties to Which the holders of certificates of deposit 
may be entitled and of preparation of such securi- 
ties, it will be necessary that a few days elapse 
between the deposit of the certi‘icates of deposit 
with the New York Security and Trust Company 
and the delivery of the new securities, and said 
Trust Company will therefore issue temporary 
receipts for the certificates of deposit to be ultim- 
ately exchanged for the new securities. 


Dated New York, November 9, 1896. 


ALFRED S. eee. 


airman. 
W. L. BULL, 


GEORGE COPPELL, 
CHARLES 8S. FAIRCHILD, 
ARNOLD MARCUS, 

JOHN CROSBY BROWN, 

A. A. H. BOISSEVAIN, 
HENRY R. REED, 

General Reorganization Committee. 


EVARTS, CHOATE & BEAMAN, Counsel. 


HOWARD C. TRACY, Secretary. 
15 Wall St., New York City. 
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JNO. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. . 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST., NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & (0., 


BAINEERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


HOLMES & CO.. 


61 BROADWAY, NEW YORK. 
Members of the N. Y. Stock Exchange. 








Receive Accounts and Deposits of ¥irms, Indivi- 
duals, etc., and allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest 
rates of interest on the New York, Philadelphia, 
Boston and Chicago Stock Exchanges, Stocks, 
Bonds, Grain, Cotton, etc. 


Branch Office: Hoffman House, 





N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TESAS. 


Deposits received and Collections made on 

= able terms. Foreign and Domestic Exchange 

ught and sold. Cable and Telegraphic Transfers 

a e, and Commercial and Traveler's Credits 
furnished, availabie in all parts of the world. 








INSURANCE, 
THE 


MERCANTILE CREDIT GUARANTEE C0, 


OF NEW WTOoRK. 

CASH CAPITAL, - > $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 
HEAD OFFICE, 253 BROADWAY, N. Y. 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers, 





W. M. DEEN, President 
J. W. Huviry, Vice-Pres’t. CC. ——s Surra, Sec’y. 


Losses paid in 1894, $168,777.79 





GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 


FIRST NATIONAL BANK, 





OF CHICAGO. 
$3,000,000 
$2,000,000 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations. Banks and Bankers | 
solicited. 


Capital ‘ «= 





Surplus, «= ° 








FOREIGN BANKS. 


MARTIN'S BANK (Limitep) 


LONDON, ENGLAND. 
$4,860,000 
2,430,000 
297,675 





CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, ~ 
RESERVE FUND, -« - 

@ $4.86 — £1. 


Foreign Exchange and General Banking Business. 





FIRST NATIONAL BANK 


OF MILWAUKEE. 
CAPITA ike at = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F.. ee Cashier 
WM. BIGELOW, Vice-Prest. TE AMP. Asst-Cash. 
FE. KR UEGER, od Asst-Cash 


otnee cone” 
H. C. PAY C. F. PFISTER, 


FRED. T. GOL L, F. VOGEL .jr., 
WM. BIGELOW, E. WARINER 


H. H. CAMP, 
B. K. MILLER, 
F.G. BIGELOW, 





UNION TRUST CO. 


DETROIT, MICE. 
] 
Capital, $500,000. All Paid In, 


D. M. Ferry, Pres. ELLWoopD T. HANCE, Sec’y. 





SPECIAL NOTICES. 








INSURANCE. 
THE 


American Credit-Indemnity (0, 
of New York, 


S. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our mae & Capital ($200, yy ested in 


. Government Bonds 
JAN UARY Ist, 1896, to 
LOSSES PAID, “avetsr suze 1500,” $00,890, 38 
On nai 10, 1896, the New York State Insur- 
ance Department concluded its examination 
into the condition of this Company, which 
was the first examination ever made of 
the condition of any Credit-Indem- 
nity, Credit-Guarantee or Credit- 
Insurance Company. 





Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 


The true Status of an Insurance Company is always 


shown when the State Insurance Department 
makes a thorough examination into its affairs. 


Equitable Building, 


ST. LOUIS, Mo. 


No. 309 Broadway, 


NEW YORK CITY. 








SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


SPORTING GoopDs 
OF EVERY DESCRIPTION. 


E. (. MEACHAM ARMS €0,, 


ST. LOUIS, Mo. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 





361 & 363 WASHINGTON ST., NEW YORK, 


“The 


Hemington 


Typewriter 
Is one of the strongest machines 


made, is difficult to get out of order, 
and easy of adjustment.’’—Philadelphia 


Evening Telegraph. 


Wyckoff, Seamans & Benedict 
327 BROADWAY, NEW YORK. 


Examine the 
New Model Number 





GARNER & CO., 


NEW YORK, U. S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS, 


WORLD'S FAIR 
CHICAGO. 


MEDALS. 


NEW ORLEANS. PARIS. 





Telephone Call, 132 Spring. 
JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 


PACKER AND DEALER IN PAPER STOCK. 





BANK VAULTS. 


SECURE BANK VAULTS. 





Genuine 
Welded Chrome Steel and Iron 
Round and Flat Pry and 5-ply Plates and Angles 
FOR ‘ES, VAULTS. &c. 


Cannot be Sewell. Cut or Drilled, and positively 
Burglar-Proot, 


CHROME STEEL WORKS, 


Kent Ave., Keap & Hooper Sts., 
Sole Manufacturersinu the U.S. Brooklyn, N.Y, 


| 








